
ARIZONA STATE TREASURER'S OFFICE
WATERMARK INVENTORY REPORT

INVESTMENTS OUTSTANDING AS OF 3/31/03 (SETTLEMENT BASIS)
CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 3/31/03

POOL:  LGIP(5)

==============================================================================================================================================
INVST#  CUSIP#     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - -------------

                                                 AGENCY NOTES-VAR (30/360) (   8)
                                                 --------------------------------
 33017 3133MWSP FHLB                1.480  3/17/05  1.480 Aaa  AAA   13,000,000.00   100.00000 2  13,000,000.00  13,000,000.00
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.480            13,000,000.00                13,000,000.00  13,000,000.00

    1 ITEM IN SUBTOTAL FOR:   AGENCY NOTES-VAR (30/360) 12X    (TYPE    8)

                                                 AGENCY STEP UP NOTE (30/3 (  22)
                                                 --------------------------------
 32693 3128X0J8 FHLMC               2.250  2/27/06  2.250 Aaa  AAA   25,000,000.00   100.12500 2  25,000,000.00  25,031,250.00       31,250.00
 32712 3133MWDQ FHLB                2.300  3/03/06  2.300 Aaa  AAA   50,000,000.00   100.18750 2  50,000,000.00  50,093,750.00       93,750.00
 32716 3133MWE6 FHLB                3.000  3/06/07  3.000 Aaa  AAA   50,000,000.00   100.34375 2  50,000,000.00  50,171,875.00      171,875.00
 32715 3133MWL7 FHLB                3.010  3/06/07  3.010 Aaa  AAA   25,000,000.00   100.34375 2  25,000,000.00  25,085,937.50       85,937.50
 33054 3133MWUL FHLB                2.000  9/20/05  2.000 Aaa  AAA   20,000,000.00   100.03125 2  20,000,000.00  20,006,250.00        6,250.00
 33016 3133MWUP FHLB                2.050  9/19/05  2.050 Aaa  AAA   35,000,000.00   100.03125 2  35,000,000.00  35,010,937.50       10,937.50
                                                   ======           --------------               -------------- --------------   -------------
                                                    2.479           205,000,000.00               205,000,000.00 205,400,000.00      400,000.00

    6 ITEMS IN SUBTOTAL FOR:  AGENCY STEP UP NOTE (30/360) 2X  (TYPE   22)

                                                 AGENCY NOTES (30/360) 2X  (  23)
                                                 --------------------------------
 32345 3133MVRW FHLB                1.700  8/05/04  1.700 Aaa  AAA   35,000,000.00   100.03125 2  35,000,000.00  35,010,937.50       10,937.50
 32509 3133MVSX FHLB                1.750  8/13/04  1.750 Aaa  AAA   35,000,000.00   100.06250 2  35,000,000.00  35,021,875.00       21,875.00
 32101 3133MVT8 FHLB                1.750  8/12/04  1.750 Aaa  AAA   35,000,000.00   100.06250 2  35,000,000.00  35,021,875.00       21,875.00
 32219 31359MQL FNMA NOTE           1.750  7/02/04  1.783 Aaa  AAA   50,000,000.00   100.15625 2  49,979,156.55  50,078,125.00       98,968.45
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.749           155,000,000.00               154,979,156.55 155,132,812.50      153,655.95

    4 ITEMS IN SUBTOTAL FOR:  AGENCY NOTES (30/360) 2X         (TYPE   23)

                                                 AGENCY NOTES-VAR (30/360) (  25)
                                                 --------------------------------
 32974 3128X0K4 FHLMC               1.739  3/03/05  1.739 Aaa  AAA   25,000,000.00    99.97400 2  25,000,000.00  24,993,500.00       -6,500.00
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------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - -------------
 33125 3133MXAF FHLB                2.090  9/26/06  2.090 Aaa  AAA   50,000,000.00   100.00000 2  50,000,000.00  50,000,000.00
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.973            75,000,000.00                75,000,000.00  74,993,500.00       -6,500.00

    2 ITEMS IN SUBTOTAL FOR:  AGENCY NOTES-VAR (30/360) 4X     (TYPE   25)

                                                 AGENCY NOTE-VAR (ACT/360) (  30)
                                                 --------------------------------
 33127 3133MXCP FHLB                1.505  9/28/06  1.599 Aaa  AAA   13,700,000.00    99.68750 2  13,657,321.29  13,657,187.50         -133.79
 33194 78442FAP SLMA                1.430  3/15/06  1.427 A2   A     10,000,000.00    99.82813 2  10,000,000.00   9,982,812.50      -17,187.50
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.526            23,700,000.00                23,657,321.29  23,640,000.00      -17,321.29

    2 ITEMS IN SUBTOTAL FOR:  AGENCY NOTE-VAR (ACT/360) 4X     (TYPE   30)

                                                 CORPORATE NOTES (30/360)  (  50)
                                                 --------------------------------
 32811 345397SH FORD MOTOR CREDIT   5.750  2/23/04  3.340 A3   BBB   16,155,000.00   100.78300 2  16,494,125.76  16,281,493.65     -212,632.11
 33175 345397TT FORD MOTOR CREDIT   6.125  3/20/04  5.277 A3   N/R    6,000,000.00   101.05900 2   6,047,354.75   6,063,540.00       16,185.25
                                                   ======           --------------               -------------- --------------   -------------
                                                    3.860            22,155,000.00                22,541,480.51  22,345,033.65     -196,446.86

    2 ITEMS IN SUBTOTAL FOR:  CORPORATE NOTES (30/360) 2X      (TYPE   50)

                                                 CORPORATE NOTES-VAR (ACT/ (  52)
                                                 --------------------------------
 32156 12560PCR CIT GROUP INC       2.840  1/31/05  2.837 A2   A     20,000,000.00    99.82700 2  20,000,000.00  19,965,400.00      -34,600.00
 33019 12560PCT CIT GROUP INC       2.579  9/20/04  2.573 A2   A     35,000,000.00    99.96600 2  35,000,000.00  34,988,100.00      -11,900.00
 32841 370425RH GENERAL MOTORS ACC  1.630  4/05/04  2.337 A2   BBB   10,000,000.00    98.62800 2   9,929,550.51   9,862,800.00      -66,750.51
 32842 37042WD7 GENERAL MOTORS ACC  2.150  5/04/04  2.406 A2   BBB   10,000,000.00    99.10700 2   9,972,914.94   9,910,700.00      -62,214.94
                                                   ======           --------------               -------------- --------------   -------------
                                                    2.590            75,000,000.00                74,902,465.45  74,727,000.00     -175,465.45

    4 ITEMS IN SUBTOTAL FOR:  CORPORATE NOTES-VAR (ACT/360)4X  (TYPE   52)
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------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - -------------

                                                 COMMERCIAL PAPER          (  53)
                                                 --------------------------------
 33198 64072MRF NEPTUNE FUNDING     1.340  4/15/03  1.341 N/R  A1   100,000,000.00    99.93897 2  99,947,888.89  99,938,970.00       -8,918.89
 33225 75806SRE REDWOOD REC CORP    1.270  4/14/03  1.271 P1   A1+   24,925,000.00    99.94955 2  24,913,569.12  24,912,425.34       -1,143.78
 32846 97742FJA WITMER FUNDING      1.330  4/04/03  1.331 P1   A1+   25,119,000.00    99.97983 2  25,116,215.98  25,113,933.50       -2,282.48
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.328           150,044,000.00               149,977,673.99 149,965,328.84      -12,345.15

    3 ITEMS IN SUBTOTAL FOR:  COMMERCIAL PAPER                 (TYPE   53)

                                                 CORPORATE MTN-VAR (ACT/36 (  57)
                                                 --------------------------------
 28924 24422ENU DEERE CAPITAL CORP  1.705  5/09/03  1.731 A3   A-    50,000,000.00    99.99600 2  49,996,369.28  49,998,000.00        1,630.72
 30958 38141EGG GOLDMAN SACHS GROU  1.571 10/24/03  1.396 Aa3  A+    50,000,000.00   100.05400 2  50,053,935.47  50,027,000.00      -26,935.47
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.564           100,000,000.00               100,050,304.75 100,025,000.00      -25,304.75

    2 ITEMS IN SUBTOTAL FOR:  CORPORATE MTN-VAR (ACT/360) 12X  (TYPE   57)

                                                 CORPORATE MTN-VAR (ACT/36 (  58)
                                                 --------------------------------
 32984 3454025A FORD MTR CR MTN     1.603  4/26/04  4.479 A3   BBB    5,000,000.00    96.34800 2   4,850,080.39   4,817,400.00      -32,680.39
 33151 3454025A FORD MTR CR MTN     1.603  4/26/04  4.548 A3   BBB    5,000,000.00    96.34800 2   4,846,515.35   4,817,400.00      -29,115.35
 33020 3454025J FORD MTR CR MTN     2.118  3/08/04  4.614 A3   BBB    5,000,000.00    97.43400 2   4,884,824.78   4,871,700.00      -13,124.78
 30374 36962GXX GENERAL ELECTRIC C  1.384  3/15/05  1.489 Aaa  AAA   15,000,000.00   100.01500 2  14,964,518.35  15,002,250.00       37,731.65
 32885 36962GZQ GENERAL ELECTRIC C  1.560 10/25/04  1.436 Aaa  AAA   13,000,000.00   100.20600 2  13,024,963.54  13,026,780.00        1,816.46
 32840 37042WG3 GENERAL MOTORS ACC  3.339  3/04/05  3.329 A2   BBB   10,000,000.00    99.74700 2  10,000,000.00   9,974,700.00      -25,300.00
 32684 46623EBH JP MORGAN SECURITI  1.590  2/24/05  1.592 A1   A+    25,000,000.00    99.97200 2  25,000,000.00  24,993,000.00       -7,000.00
 32780 59018YQG MERRILL LYNCH & CO  1.560  2/25/05  1.542 Aa3  A+    10,000,000.00    99.97200 2  10,003,782.40   9,997,200.00       -6,582.40
 32740 EC308775 KEY BANK NA         1.540 11/15/05  1.533 A1   A     25,000,000.00   100.02184 2  25,005,459.89  25,005,460.00             .11
                                                   ======           --------------               -------------- --------------   -------------
                                                    2.080           113,000,000.00               112,580,144.70 112,505,890.00      -74,254.70

    9 ITEMS IN SUBTOTAL FOR:  CORPORATE MTN-VAR (ACT/360) 4X   (TYPE   58)
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INVESTMENTS OUTSTANDING AS OF 3/31/03 (SETTLEMENT BASIS)
CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 3/31/03

POOL:  LGIP(5)

==============================================================================================================================================
INVST#  CUSIP#     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - -------------

                                                 ASSET BCKD (30/360) 12X N ( 102)
                                                 --------------------------------
 30452 055959AK BMW VEHICLE LEASE   6.670 10/25/03  4.021 Aaa  AAA   10,275,039.62   100.75091 2  10,425,056.17  10,352,195.92      -72,860.25
 32810 17303CAQ CITIBANK CREDIT CD         8/15/04  7.610 A1   A     15,000,000.00    96.92180 2  14,590,760.87  14,538,270.00      -52,490.87
 30696 34527RDY FORD CR AUTO 00-C   7.240  2/15/04  5.780 Aaa  AAA    6,325,401.75   100.64054 2   6,402,583.26   6,365,918.48      -36,664.78
 30765 34527RDY FORD CR AUTO 00-C   7.240  2/15/04  5.827 Aaa  AAA    1,628,707.83   100.64054 2   1,647,939.80   1,639,140.36       -8,799.44
 32553 34527RES FORDO 2000-F A2     6.560  5/15/04  5.867 Aaa  AAA   10,000,000.00   100.20063 2  10,075,117.53  10,020,063.00      -55,054.53
                                                   ======           --------------               -------------- --------------   -------------
                                                    5.996            43,229,149.20                43,141,457.63  42,915,587.76     -225,869.87

    5 ITEMS IN SUBTOTAL FOR:  ASSET BCKD (30/360) 12X NO DELAY (TYPE  102)

                                                 ASSET BCKD - VAR (ACT/360 ( 106)
                                                 --------------------------------
 32632 03061NCF AMCAR 1999-C A4     1.818  9/05/06  1.772 Aaa  AAA   20,145,922.52   100.05615 2  20,176,450.34  20,157,234.46      -19,215.88
 32633 03061NDR AMCAR 2001-A A4     1.572 12/12/07  1.561 Aaa  AAA   20,000,000.00    99.90822 2  20,009,182.36  19,981,644.00      -27,538.36
 29242 03061NEL AMCAR 2001-D A2     1.562  6/13/05  1.554 Aaa  AAA      763,690.39   100.01575 2     763,805.25     763,810.67            5.42
 33286 895787AP TRIAD AUTO RECEIVA  1.397  5/12/06  1.396 Aaa  AAA   10,000,000.00    99.93750 2  10,000,000.00   9,993,750.00       -6,250.00
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.612            50,909,612.91                50,949,437.95  50,896,439.13      -52,998.82

    4 ITEMS IN SUBTOTAL FOR:  ASSET BCKD - VAR (ACT/360) 12X   (TYPE  106)

                                                 ASSET BCKD SEC-VAR (ACT/3 ( 110)
                                                 --------------------------------
 30095 86276PBZ SMM TRUST 2002-G C  1.439  6/03/03  1.407 P1   A1+   13,346,000.00   100.00000 2  13,346,000.00  13,346,000.00
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.407            13,346,000.00                13,346,000.00  13,346,000.00

    1 ITEM IN SUBTOTAL FOR:   ASSET BCKD SEC-VAR (ACT/360) 4X  (TYPE  110)

                                                 ASSET BACKED COMMERCIAL P ( 135)
                                                 --------------------------------
 33223 04821URF ATLANTIC ASSET SEC  1.280  4/15/03  1.281 P1   A1    50,000,000.00    99.93897 2  49,975,111.11  49,969,485.00       -5,626.11
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==============================================================================================================================================
INVST#  CUSIP#     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - -------------
 33224 04821URF ATLANTIC ASSET SEC  1.280  4/15/03  1.281 P1   A1    25,000,000.00    99.93897 2  24,987,555.55  24,984,742.50       -2,813.05
 33197 10487E2F BRAHMS FUNDING      1.400  4/15/03  1.401 P1   A1    52,000,000.00    99.94652 2  51,971,688.89  51,972,190.40          501.51
 33364 10487E3P BRAHMS FUNDING      1.520  4/07/03  1.520 P1   A1    30,000,000.00   100.00000 2  29,992,400.00  30,000,000.00        7,600.00
 33123 10487EZ4 BRAHMS FUNDING      1.420  4/09/03  1.421 P1   A1    30,000,000.00    99.96469 2  29,990,533.33  29,989,407.00       -1,126.33
 33193 35160CAX FOXBORO FNDG LTD    1.350  4/02/03  1.351 P1   A1    65,000,000.00   100.00000 2  64,997,562.50  65,000,000.00        2,437.50
 33234 35160CBF FOXBORO FNDG LTD    1.360  4/15/03  1.361 P1   A1    47,000,000.00    99.94711 9  46,975,142.22  46,975,142.22
 33258 41801ARQ HARWOOD FDG I       1.320  4/11/03  1.321 P1   A1+   49,000,000.00    99.95863 2  48,982,033.33  48,979,728.70       -2,304.63
 33367 41801EWX HARWOOD FDG II      1.500  4/01/03  1.500 P1   A1+   26,000,000.00   100.00000 2  26,000,000.00  26,000,000.00
 33264 41801HPG HARWOOD FDG I       1.320  4/08/03  1.321 P1   A1+   50,000,000.00    99.96772 2  49,987,166.67  49,983,860.00       -3,306.67
 33229 42969URF HIGH PEAK FUNDING   1.300  4/15/03  1.301 P1   N/R   50,000,000.00    99.93897 2  49,974,722.22  49,969,485.00       -5,237.22
 31815 44363MR3 HUDSON-AMER RLTY    1.320  4/03/03  1.324 P1   A1    50,000,000.00    99.98063 2  49,996,333.33  49,990,315.00       -6,018.33
 32813 44363MR3 HUDSON-AMER RLTY    1.320  4/03/03  1.321 P1   A1    12,000,000.00    99.98063 2  11,999,120.00  11,997,675.60       -1,444.40
 33099 44363MRA HUDSON-AMER RLTY    1.290  4/10/03  1.291 P1   A1    50,000,000.00    99.95633 2  49,983,875.00  49,978,165.00       -5,710.00
 32791 53974UR1 LOCKHART FUNDING    1.340  4/01/03  1.341 P1   N/R   77,000,000.00    99.98758 2  77,000,000.00  76,990,436.60       -9,563.40
 32819 53974UR1 LOCKHART FUNDING    1.350  4/01/03  1.351 P1   N/R   17,000,000.00    99.98758 2  17,000,000.00  16,997,888.60       -2,111.40
 33226 5705X5R2 MARKET STREET       1.320  4/02/03  1.320 P1   A1    39,983,000.00    99.98411 2  39,981,533.96  39,976,646.70       -4,887.26
 33200 61217MR4 MONTAUK FUNDING     1.300  4/04/03  1.301 P1   A1    20,000,000.00    99.97716 2  19,997,833.33  19,995,432.00       -2,401.33
 33357 65184UR1 NEWPORT FUNDING     1.400  4/01/03  1.400 P1   A1+  112,000,000.00    99.99497 2 112,000,000.00 111,994,366.40       -5,633.60
 33098 74253VT7 PRINCIPAL RESIDENT  1.300  4/14/03  1.301 P1   A1+   50,057,000.00    99.94955 2  50,033,501.02  50,031,746.24       -1,754.78
 33352 7425E0JA PRINCIPAL RESIDENT  1.360  4/14/03  1.361 P1   A1+   12,000,000.00   100.00000 2  11,994,106.66  12,000,000.00        5,893.34
 33363 84742DR1 SPECIAL PUR ACCT    1.400  4/01/03  1.400 P1   A1    43,517,000.00    99.99452 2  43,517,000.00  43,514,615.27       -2,384.73
 33093 92646LRA VICTORY RECEIVABLE  1.300  4/10/03  1.301 P1   A1    40,000,000.00    99.95633 2  39,987,000.00  39,982,532.00       -4,468.00
 33199 92646LRE VICTORY RECEIVABLE  1.300  4/14/03  1.301 P1   A1    60,833,000.00    99.94244 2  60,804,442.29  60,797,984.53       -6,457.76
 33322 97342KR1 WINDMILL FUNDING    1.320  4/01/03  1.320 P1   A1+   15,000,000.00    99.98891 2  15,000,000.00  14,998,336.50       -1,663.50
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.347            1073390000.00                1073128661.41  1073070181.26      -58,480.15

   25 ITEMS IN SUBTOTAL FOR:  ASSET BACKED COMMERCIAL PAPER    (TYPE  135)

                                                 EXTENDABLE ASSET BACKED C ( 137)
                                                 --------------------------------
 33089 3452X0SY MOTOWN NOTES        1.250  4/14/03  1.251 P1   A1+   50,000,000.00   100.00000 2  49,977,430.56  50,000,000.00       22,569.44
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.251            50,000,000.00                49,977,430.56  50,000,000.00       22,569.44

    1 ITEM IN SUBTOTAL FOR:   EXTENDABLE ASSET BACKED CP       (TYPE  137)

                                                   ======           --------------               -------------- --------------   -------------
                                                    1.721            2162773762.11                2162231534.79  2161962773.14     -268,761.65

   71 ITEMS IN SUBTOTAL FOR:  LGIP                             (FUND    5)


